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UWRGTKQTFGTGEJQ
5GEQNQEÎCRCTCVQNQIÈCſLCFGDTCEMGVUFGNCVÃEPK
EC4QVJUNQVŒFGNCOCTEC)#%sEQOGP\CPFQWP
CTEQ0K6KŒFGNCOKUOCOCTECRCTCNCPKXGNCEKÎP
2QUVGTKQTOGPVGUGTGOKVKÎCNCENÈPKECFGRGTKQFQPEKC
FQPFGUGNNGXÎCECDQNCGZRQUKEKÎPSWKTÕTIKECFGNKP
EKUKXQTGVGPKFQNGXCPVCPFQWPEQNICLQFGGURGUQTVQVCN
EQPDKUVWTÈFGNPÕOGTQ[UGTGCNK\ÎQUVGQVQOÈCEQP
EKPEGNGU'PGNRTQEGUQSWKTÕTIKEQUGEQNQEÎWPDQVÎP
CFJGTKFQCNFKGPVGEQPTGUKPCFGNCOCTEC+XQENCT*G
NKQUKV1TVJQFQPVKE5GUWVWTÎEQPUGFC
.CVTCEEKÎPFGNFKGPVGUGNNGXÎCECDQEQPWUQFG
GN¶UVKEQU[ECFGPCUCWPCTEQCEEGUQTKQFGCEGTQECNK
DTGŒ5GEQPVKPWÎGNVTCVCOKGPVQQTVQFÎPEKEQEQP
NCUGEWGPEKCFGCTEQUEQPXGPEKQPCNFGNCVÃEPKEC4QVJ
ŒCTEQ0K6KŒ0K6KŒªŒCEGTQ
ŒªŒ0K6KŒªŒ[CEGTQŒª
ŒFGNCOCTEC#J-KO2GEJs
2CTCGNEQPVTQNFGNETGEKOKGPVQXGTVKECNUGWVKNK\ÎWPCTEQ
GZVTCQTCNEQPVTCEEKÎPCNVCFGNCOCTEC#J-KO2GEJsCUÈ
EQOQNQUFGO¶UCEEGUQTKQU
OÎFWNQUGN¶UVKEQUECFGPCU
GN¶UVKECUNKICFWTCOGV¶NKECTGUQTVGUCDKGTVQU
7PCXG\GUVCDNGEKFCWPCEQTTGEVCIWÈCCPVGTKQT
IWÈCECPKPC[WPDWGPCUGPVCOKGPVQQENWUCNRQUVGTKQT
UGTGCNK\ÎPWGXCOGPVGNCKPVGTEQPUWNVCCNCENÈPKECFG
RTÎVGUKUFQPFGUGNNGXÎCECDQWPGPEGTCFQFKCIPÎUVK
EQRCTCNCGNCDQTCEKÎPFGEQTQPCUFGEGTÎOGTQUFGNC
OCTEC+XQENCTGPNQUKPEKUKXQUNCVGTCNGUUWRGTKQTGUSWG
RTGUGPVCTQPOKETQFQPEKC
(KIWTC
(QVQITCHÈCUENÈPKECUKPVTCQTCNGUFGKPKEKQ
FGVTCVCOKGPVQ
(KIWTC1TVQRCPVQOQITCHÈCSWGOWGUVTCTGVGPEKÎPFGNKP
EKUKXQEGPVTCNUWRGTKQTFGTGEJQ[OKETQFQPEKCFGKPEKUKXQU
NCVGTCNGUUWRGTKQTGU
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(VWHGRFXPHQWRHVHODERUDGRSRU0HGLJUDSKLF
5GTGVKTÎNCCRCTCVQNQIÈC[UGEQNQECTQPTGVGPGFQ
TGUGPNCRCTVGKPHGTKQTUGEQNQEÎWPCRNCEC*CYNG[
GPNCRCTVGUWRGTKQTUGGNCDQTÎWPTGVGPGFQTRTQXKUKQ
PCNFGCEGVCVQECNKDTGŒTÈIKFQ
7PCXG\TGVKTCFCNCCRCTCVQNQIÈCUGRTGRCTCTQPNQU
KPEKUKXQUNCVGTCNGUUWRGTKQTGUEQPWPNKIGTQFGUICUVG
RCTCTGCNK\CTWPFGUICUVGGPGNEWGNNQFGNFKGPVGEQP
WPCHTGUCVT PEQEÎPK C5GVQOÎKORTGUKÎPEQPUKNKEQ
PC5GGNCDQTCTQPNCUEQTQPCUFGEGTÎOGTQUUGEG
OGPVCTQPEQPWPCTGUKPCFGHQVQRQNKOGTK\CEKÎPFWCN
FGNCOCTEC+XQENCT[UGTGCNK\ÎCLWUVGQENWUCN
'PNCENÈPKECFGQTVQFQPEKCUGEQNQEÎWPTGVGPGFQT
ſPCNEQPCNCODTGŒ[CETÈNKEQGPHQTOCFGRNCEC
*CYNG[[CTEQEKTEWPHGTGPEKCN
5GVQOCTQPTCFKQITCHÈCUſPCNGUQTVQRCPVQOQITCHÈC
[NCVGTCNFGET¶PGQOQFGNQUFGGUVWFKQ[HQVQITCHÈCU
GZVTCGKPVTCQTCNGU
4'57.6#&15
'NVTCVCOKGPVQOWNVKFKUEKRNKPCTKQFGNRCEKGPVGHWGFK
XKFKFQGPVTGUHCUGUHCUGEQPUKUVKÎGPNCEKTWIÈCRG
TKQFQPVCNRCTCNCGZRQUKEKÎPFGNKPEKUKXQEGPVTCNUWRG
TKQTSWGUGGPEQPVTCDCTGVGPKFQ
(KIWTCHCUGGP
NCSWGUGNNGXÎCECDQNCVTCEEKÎPFGNKPEKUKXQTGVGPKFQ
EQPGN¶UVKEQU[CTEQUCEEGUQTKQUCUÈEQOQNNGXCTNQU
FKGPVGUCWPCRQUKEKÎPCFGEWCFCRCTCGUVCDNGEGTWP
DWGPCUGPVCOKGPVQQENWUCNCUÈEQOQNCIWÈCCPVGTKQT

(KIWTC[WPCHCUGFQPFGUGNGTGCNK\CT¶PRTGRC
TCEKQPGUGPNQUFKGPVGUEQPOKETQFQPEKCRCTCEQNQECT
UGEQTQPCUFGEGTÎOGTQU
(KIWTC
'NVKGORQCRTQZKOCFQFGTGJCDKNKVCEKÎPHWGFGFQU
UGOCPCUGPGN¶TGCFGRGTKQFQPEKCOGUGUGPGN
TGCFG1TVQFQPEKC[FGWPOGUGPGN¶TGCFGRTÎVGUKU
DWECNFCPFQWPVQVCNFGOGUGUFGVTCVCOKGPVQGP
NCTGJCDKNKVCEKÎPKPVGITCNFGNRCEKGPVGEQPNCOKETQFQP
EKCFGNQUKPEKUKXQUNCVGTCNGUUWRGTKQTGU[NCTGVGPEKÎP
FGNKPEKUKXQUWRGTKQTFGTGEJQ
(KIWTC
&+5%75+¦0
2CTCNCTGCNK\CEKÎPFGNRNCPFGVTCVCOKGPVQUGDWU
EÎGPNCDCUGFGFCVQUFGN,QWTPCNQH1TVJQFQPVKEU
RCEKGPVGUVTCVCFQUEQPTGVGPEKÎPFGFKGPVGUCPVGTKQTGU
UWRGTKQTGU[CNVGTPCVKXCUFGVTCVCOKGPVQRCTCFKGPVGU
EQPOKETQFQPEKCECFCCNVGTCEKÎPHWGDWUECFCRQTUG
RCTCFQ[GPEQODKPCEKÎP
.CTGVGPEKÎPFGPVCTKCGUOW[HTGEWGPVGCWVQTGU
EQOQ,QJPUVQP/E&QPCNF2TQHſV5CRRGPVTGQVTQU
CUGIWTCPSWGGNECPKPQUWRGTKQTFGTGEJQGUGNÎTIC
PQFGPVCTKQSWGO¶UHTGEWGPVGOGPVGUGTGVKGPGGPGN
OCZKNCTUKPGODCTIQQVTQUCWVQTGUEQOQ6CPCMC
(KIWGTGFQ8GTOGVVGUGUWOCPCGUVQUCWVQTGUCNFG
EKTSWGGNKPEKUKXQEGPVTCNUWRGTKQTFGTGEJQGUGNOG
PQUHTGEWGPVGFGTGVGPEKÎP'UVQRWGFGFGDGTUGC
FKHGTGPVGUCNVGTCEKQPGUGPGNETGEKOKGPVQFGNOCZKNCT
FGUXKCEKÎPFGNCXÈCFGGTWREKÎPRQTRTGUGPEKCFGÎT
ICPQUUWRGTPWOGTCTKQURÃTFKFCRTGOCVWTCFGNÎTIC
PQFGPVCNVGORQTCNCUÈEQOQCNIÕPVTCWOCVKUOQ
'PGNECUQENÈPKEQRTGUGPVCFQ[EQPUKFGTCPFQNCJKU
VQTKCENÈPKECRQFGOQUUCDGTSWGNCTGVGPEKÎPFGPVCTKC
RQUKDNGOGPVGUGFGDKÎCWPCRÃTFKFCRTGOCVWTCFGN
(KIWTC
%KTWIÈCRGTKQFQPVCN#5GNGXCP
VC EQNICLQ$5GCEQPFKEKQPC
FKGPVGEQPITCDCFQ¶EKFQ%%Q
NQECEKÎP[RQNKOGTK\CFQFGDQVÎP
RCTCVTCEEKÎP&5GTGRQUKEKQPC
GNEQNICLQ
# $
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(VWHGRFXPHQWRHVHODERUDGRSRU0HGLJUDSKLF
ÎTICPQFGPVCNVGORQTCNSWGQTKIKPÎNCOGUKCNK\CEKÎP
FGNQUQVTQUÎTICPQUFGPVCTKQU[CSWGCNRGTFGTWP
FKGPVGCGFCFVGORTCPCUGCHGEVCNCXÈCFGGTWREKÎP
FGNÎTICPQRGTOCPGPVG
'PEWCPVQCNCCNVGTPCVKXCFGVTCVCOKGPVQRCTCNC
TGVGPEKÎPFGPVCTKCGUGNVTCVCOKGPVQSWKTÕTIKEQ[C
UGCRCTCNCGZRQUKEKÎPFGNÎTICPQTGVGPKFQ[RQUVGTKQT
GZVTCEEKÎPQUKGURQUKDNGVTCEEKQPCTNQEQPFKHGTGPVGU
OCVGTKCNGUQCFKVCOGPVQURCTCNNGXCTNQCNCTEQFGPVC
TKQ.QUCFKVCOGPVQUFGVTCEEKÎPRWGFGPKTFGNQUO¶U
UKORNGCNQO¶UEQORNGLQC[WF¶PFQPQUFGOCVGTKCNGU
EQOQJKNQUGN¶UVKEQUNKICFWTCOGV¶NKECECFGPCUGN¶U
VKECUGPVTGOWEJQUQVTQUO¶U'PGNRCEKGPVGUGFGEK
FKÎNCGZRQUKEKÎPSWKTÕTIKECGPNCENÈPKECFGRGTKQFQP
EKC[EQNQECEKÎPFGWPDQVÎPDQPFGCDNGRCTCTGCNK\CT
NCVTCEEKÎPEQPC[WFCFGJKNQGN¶UVKEQ[CSWGGNÎTICPQ
(KIWTC%GOGPVCEKÎPFGECTKNNCUFGEGTÎOGTQ
FGPVCTKQPQTGSWGTÈCOWEJCHWGT\CCNVTCEEKQPCTNQ[GN
FKGPVGEQPVKPWQGUVCDCKPVGTſTKGPFQGPFKEJCVTCEEKÎP
RQTNQSWGRTKOGTQVGPÈCOQUSWGCDTKTGURCEKQ
'PEWCPVQCNVTCVCOKGPVQFGNCOKETQFQPEKCHWGVTC
VCFQEQPſPGUFGGUVCDKNKFCFQENWUCN[GUVÃVKEQU'TC
PGEGUCTKCNCTGJCDKNKVCEKÎP[CUGCEQPECTKNNCUQEQTQ
PCUGPNQUFKGPVGUEQPOKETQFQPEKC[CSWGCNFKUVCNCT
ECPKPQURCTCNQITCTWPCIWÈCECPKPCCFGEWCFCUGHQT
OCDCPFKCUVGOCUGPNC\QPCCPVGTKQTRQTNQSWGGTC
PGEGUCTKCNCEQNQECEKÎPFGFKEJCURTÎVGUKUGPNQUFKGP
VGUEQPOKETQFQPEKC'PGUVGECUQUGFGEKFKÎJCEGT
TGUVCWTCEKQPGURTQXKUKQPCNGURGTQCNVCOGPVGGUVÃVKECU
FGDWGPCGUVCDKNKFCFFKOGPUKQPCNCUÈEQOQTGUKUVGP
VGUCNCUECTICUOCUVKECVQTKCU
0QGZKUVGPTGRQTVGUGPHQECFQUCN¶TGCQTVQFÎPEKEC
FGVTCVCOKGPVQUEQODKPCFQURCTCTGVGPEKÎPFGPVCN[
OKETQFQPEKCRQTNQSWGNCUHCUGUFGVTCVCOKGPVQHWG
TQPGUVCDNGEKFCUGPVTGUHCUGEKTWIÈCRGTKQFQPVCN
HCUGVTCVCOKGPVQQTVQFÎPEKEQRCTCVTCEEKQPCTGNFKGP
VGTGVGPKFQ[GUVCDNGEGTIWÈCECPKPCCUGPVCOKGPVQ
QENWUCNCUÈEQOQUQDTGOQTFKFCJQTK\QPVCN[XGTVKECN
CFGEWCFC[WPCHCUGTGJCDKNKVCEKÎPRTQVÃUKECCNTGVK
TCTNCCRCTCVQNQIÈC
%10%.75+¦0
7PEQTTGEVQFKCIPÎUVKEQPQURGTOKVKT¶TGCNK\CTWPVTC
DCLQKPVGTFKUEKRNKPCTKQFGOC[QTECNKFCFEQPNCſPCNKFCF
FGNNGXCTCECDQWPVTCVCOKGPVQO¶URTGEKUQFGCEWGTFQ
EQPNCUECTCEVGTÈUVKECU[PGEGUKFCFGUSWGRTGUGPVCGN
RCEKGPVGEQPGNſPFGQDVGPGTNQUOGLQTGUTGUWNVCFQU
GUVÃVKEQUHWPEKQPCNGUFGUCNWFRGTKQFQPVCN[CTVKEWNCT
.CKPVGTEQPUWNVCUGFGDGNNGXCTCECDQCPVGUFGKPK
EKCTEWCNSWKGTVKRQFGVTCVCOKGPVQFGGUVCOCPGTCRQ
FTGOQUGXCNWCTNCOGLQTVGTCRÃWVKECCUÈEQOQQHTGEGT
FKXGTUCUCNVGTPCVKXCUFGVTCVCOKGPVQCNRCEKGPVG
(KIWTC
%QNQECEKÎPFGCEEGUQTKQURCTC
VTCEEKÎPFGFKGPVGTGVGPKFQ#
#TEQCEEGUQTKQŒFGCEGTQ
$%QNQECEKÎPFGVQRGUQENWUC
NGURCTCPQIGPGTCNKPVGTHGTGPEKC
QENWUCN%%QNQECEKÎPFGDTCE
MGVGPGNFKGPVGRCTCUWEQTTGEVC
PKXGNCEKÎP&&KGPVGGPUWRQUK
EKÎPſPCN
# $
% &
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(KIWTC
(QVQITCHÈCUEQORCTCVKXCU#+PK
EKCN$(KPCN
#
$
#
$
# $
'NVTCDCLQKPVGTFKUEKRNKPCTKQFGNCU¶TGCUQFQPVQNÎIK
ECUEQOQNQUQPNCQTVQFQPEKCRGTKQFQPEKC[RTÎVGUKU
DWECNUGEQPXKGTVGGPWPCEQODKPCEKÎPÎRVKOCRCTCNC
TGJCDKNKVCEKÎPKPVGITCNFGRCEKGPVGUSWGRTGUGPVCPRTQ
DNGOCUGUSWGNÃVKEQUFGPVCNGUCTVKEWNCTGUGUVÃVKEQU
CUÈEQOQHWPEKQPCNGU
4'('4'0%+#5
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